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7KH UHVXOWRI WKLVSURFHVV LV WKHUDSLGGHFD\RI WKHUXUDOKHULWDJHZKLFKVHHPV WREHXQDYRLGDEOHEHFDXVHERWK
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7KHUHIRUH WKH GHILQLWLRQRI ³UXUDO KHULWDJH´ LQYROYHVQHFHVVDULO\ DGHHS LQWHUDFWLRQEHWZHHQ VRFLDO DQG IRUPDO
DVSHFWVZKLFK WRJHWKHUGHWHUPLQHDOVR WKHVWUXFWXUDORUJDQL]DWLRQRI WKHEXLOGLQJVJDWKHULQJ ORFDODQGYHUQDFXODU
FKDUDFWHULVWLFVZKLFKVXEVWDQWLDOO\GHULYHIURPDVPDQ\IXQFWLRQDODQGHFRQRPLFPDQDJHPHQWVRIWKHWHUULWRU\)RU






VHWWOHPHQWVDLPHGDW WUDFNLQJ WKHIRUPDORUJDQL]DWLRQRI WKHDUHDRIVWXG\DQGILQDOL]HG WR LQWHUSUHW WKHVWUXFWXUDO
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GHIRUPDEOH DQG IUHH RI FRQQHFWLRQV WR WKH VXSSRUWLQJ ZDOOV 7KH SUHVHQFH RI ODUJH RSHQLQJV RU
SHUIRUDWHGZDOOVa gelosiaPDNHVWKHVHVWUXFWXUHVSDUWLFXODUO\YXOQHUDEOHWRHDUWKTXDNH)LJ
x 7RZHUa torreVWUXFWXUHVZLWKSUHYDOHQWYHUWLFDOGHYHORSPHQWRQDOPRVWVTXDUHIORRUSODQZLWKJUHDW



























ZKLFK FDQ GHWHUPLQH LW 6FKHPDWLF GUDZLQJV DQG SKRWRJUDSKLF UHIHUHQFHV RI SDVW HDUWKTXDNH HIIHFWV LQ VLPLODU
EXLOGLQJVDUHUHSRUWHGLQRUGHUWRFODULI\WKHV\PSWRPVRIWKHGDPDJHDQGWRJXLGHWKHLUUHFRJQLWLRQ)XUWKHUPRUH
WKH IRUP UHSRUWV WKHPRVWZRUU\LQJ YXOQHUDELOLW\ LH WKHPDLQ VWUXFWXUDO DQG WHFKQRORJLFDO GHILFLHQFLHVZKRVH
SUHVHQFHLVLQGLFDWLYHRIWKHSRVVLELOLW\RIPHFKDQLVPDFWLYDWLRQ>@
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DQG HFRQRPLF
VWUHQJWKHQLQJ LQWHUYHQWLRQ LVSUHVHQWHG7KHSURSRVHG LQWHUYHQWLRQVDUHVXEVWDQWLDOO\DLPHGDW WKH LPSURYHPHQWRI























WKH WHUULWRU\ LQ RUGHU WR DSSO\ VLPSOH DQG ³VWDQGDUG´ VWUHQJWKHQLQJ VROXWLRQVZKLFK DUH H[WUHPHO\ HIILFLHQW IRU D
FRQVHUYDWLRQVWUDWHJ\7KHFRQQHFWLRQEHWZHHQNQRZOHGJHEDVHGSURFHVVDQGFKRLFHRI LQWHUYHQWLRQ LVVWURQJ WKH
UHFRJQLWLRQ RI UHSHDWHG HOHPHQWV DOORZV WR VHW XS DQ HIILFLHQW VWUDWHJ\ RI UHSDLU DQG VWUHQJWKHQLQJ RI EXLOGLQJV
FRQVLGHULQJWKHUHVXOWVRIWKHREVHUYDWLRQDOPHWKRGSURSRVHG2QO\WKHGHHSDQDO\VLVFDUULHGRXWLQIDFWKDVSHUPLWWHG
WRLGHQWLI\±LQDVLPSOHDQGUHOLDEOHZD\ZKLFKFRQVLGHUHGWKHPDWHULDOVRIFRQVWUXFWLRQWKHFRQVWUXFWLYHWHFKQLTXHV
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